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| Onoe mora to-day the most absorbing
topic of conversation in Wall Rtrnt.

wan the small amount of business done. |

Talk on this subject, however, has coma
to be rather painful and is now involving
!the question of an enforced reduction
| of expenses by commission houses on a
greater scale than any that has taken

| the market, just as it did on December 23
| last, when transactions in stocks fell to
' 112,000 shares on the eve of a threa days
£ | adjournment over Christmas. On the
former occasion, however, previous dul-
| ness in the market had been in no way so
| prolonged as at present., To-day's record
iof 100,100 shares was the smalleat since
| July 3, 1008, when inertia in the market
wa# at ita utmost. But even at this time
there was no such long series of low record
| days as there have been in the last two
| months. To-day the falling away in

® | business waa the more noticeable because

Immparath‘nly it was a great decline
[ from the last previous low record of the
vear, that of last Friday, when transac-
tions were 130,000 sharea. Most people
vnll agree, however, that the closest

parallel to existing conditions is presented

'h- the record of those March days in

Price and Particulars Upon \pphcnth 1904 when Wall Street was waiting for

A.B.Leach&Co.

| the decision in the Northern Securities

| case, as it is now for the judgment of the

%uprﬂma Court in the anti-trust cases
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arely perceptible movement in them was
at firat slightly downward and then in the
reverse direction. The close was in gen-
eral at a alight recovery and this was the
first time in the last six business days in
which quotations for the standard railway

' shares have left off at an advance. There

was no illusion on any one's part that tha

‘upturn in the market, if it was worthy of

that name, was due to any other circum-

! stance than the buying in of an insignifi-
cant amount of stocks by room traders

who had previously been “short” of the

. market upon the idea that more liquida-
| tion would take place this week than actu-

ally occurred.
|some comment that real liquidation of
| this sort does not take place in spite of the
| immense discouragement in which specu-
| lative Wall Street is now plunged and in
| 8pite also of the fact that current financiel
| news items are not altogether such as to
| stimulate optimiem. The weekly reports
| to-day of the trade journals told with con-
| siderable definiteness of increasing quiet-

Perhaps it is worthy of

ness in trade conditions. There seems to
be not only a decline in the demand for
finished materials at all centres but alse
some evidences of a renewal of the weak-
ness and price cutting that was the feature
of conditions in the last month of last year.
An argument is beginning to make its ap-
pearance that with the immediate outlook
for railroad earnings as gloomy as it is at
present the railroads will before long
begin to make demands for lower prices
on the steel materials purchased by them
and that the question of maintaining
“official” steel quotations will once more
become acute.

The stock market was helped to-day by
the fact that Missouri Pacific stook,which
has been the weakest quarter of the list
in the past week, was distinctly strong,
and this phenomenon was accornpanied
by stories to the effect that the liquidation
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THE CURB MARKET.

Curb  business yesterday was lighter
than ever and the dealings were without
interesting development of any kind.
Nevertheless, a firmer tdne was in evidence
than has been sgen in the last few dava
and what changes did occur were mostly
in an upward direction. American To-
bacco sold at 430 and 451 and Standard
Oil at 880 and #62',. Sales of United Cigar
were quite large, comparatively, and thess
took place at 38 to 58',. There was again
a good market for the bond and note is-
sues dealt in outside. ‘I'he feature in this
quarter yesterdav was the Erie notes.

Transactions in detall in the market
yesterday were as followa:
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THE PHILADELPHIA MARKET.
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SECURITIES AT PUBLIC AU '(‘f!ﬂ.\ .

The following u.cu;tl'le;—lure sold at publle
auction yesterday.
$5.000 San Antonlo and Aransas Pass Rallwa

first morigage 4 per cent gold bonds. t,
shares Guanajusto Innvalldlted Mining and

shar
Id [§ unwlldneﬂ Mines Co,

2 shares South Porto Rico Sugar Co. preferred. 110
4 shares South Purto Rico Sugar Co. common. &#
80 .hlrﬂ Hamilton Trust Co. of Paterson, N,

4«0 -hue-\l’.'lrrnon Saviags Institution of Pater
a0

15 shares New York and Hrookl;n Brewing Co.
preferred. §10 per sha

250 shares New York and Hroou)n Brewing Co
common, $3.75

15 shares New Yor
preferred. $15 per share

100 nnun \e:‘ )\ork m.:l Brooklyo Brewlag (o

per share
250 -hlren New York md Brooklyn Brewing o

r share.

per shar

15 -luru New York unnn‘a and Security Co .
lll;‘HIl) l.!lu lnf Mayaguez. Porto Rico, 8 per cent.

bon
000 Se Tieli Telds w i BT% 978, 978y 978, | $10,000 beluun and Fastern R. R. Co. Arst mort
gage ’ per‘:;e;&]tiond; January, 1910, coupons
! lo bh.ru Alechanics aud Metals National Bank,

| 45,000 \MHIPII’I Tobacco Co. 8 per cent.
W

34,000 fnlrrhom \lelmmlunn Co. 4's per cent.
vollateral trust bonds, .
ed Siates Huhber Co. 8 per cent. col-
“Iateral trust sinking fund bonds. 1033,
100 shares American lce Securl
200 shares Anaconda Copper Mining Co., .\1!
330,000 Columbus and Hocking
8 per cenl. bonds rlﬂlll‘lt ate of deposit), 4814
(n) shiares Dreadnought Co . 350 lol.
20 shares Fulton Trust Co, &
i $100,000 Commercial Mining and \tllllnt t‘o first
morigage 8 per cent.

RAILROAD

Missourl Paclfic 1911
Virst week April o

Southern Raliway:
First ﬂk :lpril

$058,000)
41,507 434

81 183,824
47.229.280

MISSOURL PACIFIC
The Missouri Pacific -ynl:lr? repan- for Feb-

33,004,001
3.187.614
776,487

uly 1:
r. revenue .. . BA5.02A.2
r. expenses

248
27,018,714
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> e funied

M nnd li r%oo Later there was heavy
lellln.l by r&rlt Frazier & Co,, Armour

” ; iy

and Brooklyn Brewing (o

tles Co .

Conl and Iron l ‘0

bonds, $300 lot
FEARNINGS,

| brisk souiberly winds on the coast
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Mecelpts of heeves were 2,108 head
hterersand 22 for the market, mak
alecattie 27 cars on sale.
lnwcr. with several nu
steady: medium and co

fat “t'.ﬂ"" and rnler

10 gpod: cows Al 82,
L,@10' . per Ib. ror rnmmon m‘
es.  No later cables from the
cattle and huf markets of Great Hritaln
poris to-day. 17 beeves 10
ltecelpis of calies were am head.
for slaughterers and 2
Demand active and prices firm,
grades selllng In many cases ¢, h
8 were cleared early. Commen 1o
per 100 ibs.: culls an
a few buttermiik
Il frm nkl.ul - per Ib.. country dressed |

Receipis of aheep and lamhs were 9.721 head,
Mlg cara for |lnu1hwran and Ay for
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.x. | were concerned.
Rermuda

184 for llu mnrkn

| May straddlea have been closed out and

8 AL 8. Clty dressed |tr|mfmrod to July and August,

some ulntlm of u.mu bales. ) .
=\ r's trade is lanches

: tin the July option.

TRE GRAIN MARKETS.

r | Wheat hwer—-nny Shorts Cever in Chi-
oago—Liverpool Lower—Crop News
Favorable—{'orn Of.

Wheat was lower here under a general
selling movement which set in after a rather
erratic course of prices. At one time May
in Chicago reached a premium of 8)c.on
July, against a discount recently of ’ic.

The congestion of the~“short interest in
May in the Weatern market served at first
to restrain selling pressure, but Iater in
the day offerings became more free, no-
tably in the forward deliveries. The crop
and weather news was in the main favor-
able. Liverpool was { to %d. lower; Paris
declined % to 1}4¢. Berlin was unchanged.
A private despatch stated that Russia
and Australia were offering freely at con-

reported rains in the interior of Argentina.
There was heavy selling by Mesars. Armour,
Logan, 8hearson, Colvin,

The weather in the winter wheat belt
was paryy cloudy, with moderate rains
reported in Nebraska and lowa and general
rains east of the Mississippi. In the North-
west the weather was cloudy, with light to |
mocderate raina reported in parta qf North
Dakota, Minnesota and Wisconsin and tem-
peratures ranging from 30 to 48 degrees,

light to moderate rains and temperatures
of from 20 to 44 degress. Attention was
called to the light Northwestern receipts
and to the continued decreass in wheat
stocks In this country. Minneapolis stocks
decreased half a million bush. in four days.
Budapest advanced 1'c. Northwestern
receipts were 127 carn, azainat 178 last week

and 237 a year ago. Northwestern supplies
are said to be much smaller than thosa of
a yvear ago and mostiy held by farmers.

luo“hilv the winter wheat movement shows
nlnn of inereasing, the prospecta point to
continued light marketing in the Nortn-
weat. Rartlett, Frazier & Co. maid: “Tem-

rarily the action of May wheat may be
fo price maker, but cannot permanent|y
become such, General apeculative condi- |
tions are not conducive to higher prices;
neither does the cash situation nor the crop
outlook warrant at the moment anything
in the way of higher values.”

Corn wam lower. Late in_the day there
were reporta of increased offerings by the
country. At first prices worked up to a
nou high level on covering induced by the

tlnuod unu-uled weather conditions

& Co. and others, while the cash demand
was li 'h|. Oats were slightly lower under
profit taking and country selling. There was |
an early advance, caused by buyving on the |
delay In farm work and continued rains|
and sympathy with other grain, but later
pricea {elt the effecta of liquidation.
THE SPOT MARKLTS.

Wheat sasier: No. 2 red, 01! ¢ elnulor

nl-. 72,000 bush. Corn weak: ‘\ 2, 58150,

| b. Oata firm nundardn e, No. '.'
whlte. m'.n. P}' No. 2 Western,
03c. asked o. r ulum were as follows:

r)pcn- High- Low- Cios- Prer,

ing. esl. est. ing. Close.
May... By Gl By 04 ity
J

uly... By By B2y, 02, Gnd,
September.. L
Last call, Clos- Prer.
Corn* Rid. Asked, ng. (ln.!r |
May. 50y bT's ey A7
July.. oy sy 57 |
. !mndmm
April.. L) sty ) el
May. 84 531y 84 sty

CHIC AGO, April 12, —Prices were as follon s
Upen- HMigh- Low- Clas. Prer

A Whea! n:;.g % r.;l.' :l‘ i 4
Iay... - i 2
July., s iy sea Ry AAy w'
September.. B8, -%y Mol AN BRIy
December... ATly BTy  Bilg  ATY u H

Corn. \
May..... an. H FLr uﬁ|
July... 13 50% M0 0 |
Seplember.. .'Hh. 318, 51 a1

ars;

May..... Aldg- ‘. Al's My an My
duly.. M- 11. Ay .“.’. iy
September.. . 31%- 'z 3% 'y 3l .;a,!

OTAER MARKETS,
Open- .mgh Low- Clos- Prer. -
Whaeat ing. eat ing. 'mu |
Minneapolis May = f 9.\'( Ml g,
July . # % By B3]y
Hept. 80% AoTy MDY, Aply nu'
Duluth.. . May . M L] m! oy ml.
July | 91'  U75% 98%  wehe  gmig |
ldunlnur a5 851y M Ridy A
Wianipeg. May . 81 Pily  0'y W M
J I:- iﬂ‘. a miy m 2y
Toledo M Ay

2
3

'-l. K70y A7 L1l

KansasChy. lu: w-f a4 K8 Ailg A,

July M' B0ly 80y ALS,

St. Louls.. Iln) M‘ »S 8l MY, |

July . 84 ul‘ Lo L CL M T

Flar.

Duluth May . ‘ 12 m,
Cloger,

Toledo Oct.. 765 e 765 ns

‘am

KansasClty May . 473 «71%  47'a 4714 43V
St Louls. . May . 8% 487 481y 48ly 488
Flour was steady, with moderate transac-

straights, $4.20@ 84 50, |

THE COTTON MARKET.

Prices Deeline, but Rally in the Afternoon

Manchester Aecthve Continued

Light  Recelpts - Liverpool  Disap-
pointing as to Prices.

WEATHER FORECAST FOIL COTION WIATFA

For North Carolina and South Carolina. falr
to day; slightly warmer In the lnterior. 10 morrow
fair, warmer; brisk easterly winds

tor Georgia, unsettied to day. showers In
eastern porton: silghtly warmer In nothern and
eastern portlons, o -morrow fair. warmer: hrisk
easterly winds.

Vor Aabama, unsettied o day: slightiy warmer
In the Interlor. showers and cooler at night or
to morrow. moderate southeast to south winds

For Missisaipp! and Loulsiana. unseitled to day
showers and cooler at night or to morrow: mod
ernle o brisk southerly winds

For eastern Tesas, unsettied 1o-day; local
showers and cooler i nerthery portion and at
night of (o morrow In southern portlon. falr
w morrow In norithern portion. moderate o

For weatern ‘I'exas, falr to day. cooler in north |
ern and eastern portlons; o morruw fair |
For Arkansas. showers to-day or 1o pight;
to morrow colder and generally fair
For Tennessee and Kentuchky, unsettied to day;
showers and cooler to night or to morrow
|
Again prices receded somewhat. T'he de- |
cline was small because to all appearances

840 | the bull leaders still have, or at least are |

. gensrally supposed to have, a pretty firm
grip on the situation so far as the old crop
monthe are concerned. A story current
which may be given for what it is worth
is that a large Texas operator has sold
his long cotton, supposedly for the most part
Juty. to certain large metal interests. There
are also many complaints of the condition
of the cotton goods trade in the United
States. The unsold stocks of goods in some
parts of the country are maid to be very
large. Moreover, the weather and crop
reports are for the most part favorable,
Humanly speaking. it is certain that there
will be an acreage of unprecedented aire,
and under reasonably favorable conditions
the prospects point to the largest crop ever
known. The visible supply is still 200,000
bales larger than it was a year ago, and even
some firm believers in a further advance
in prices thin season frankly say that the
existing large premiums on the summer
months will undoubtedly cause extreme
economy so far as the actual purchases
of raw material by spinners are concerned,
Furthermore, the short interest in May nt
least is believed to have been very largely
reduced. ‘Though lancashire's trade |s
better than it was recently, the state of
business on the Continent is said 1o leave
much to be desirad. Speculation is still
narrow and the palpably manipulated char-
| acter of the market tende, as is usual in such
cases, to keep it 0. Liverpool advices were
disappointing, at least so far as prices
This was said to be due
o the fiact that there was considerable
liguidstion of straddles by selling in the
English market aguinst purchases of late
here. It is said that many of the Liverpool

Yet Liverpool spot sales reached the hand-

t profitable pric
There ,n AOmMe vnm;anlma of lnn‘r';:;:-‘h
?ln in aoubu na and in some other sections
of the belt, ArRe umt intereata were nay
to be burln. July here, Liverpool bought
to moderate extent. Rilver was 1-16d
higher in_london. Home think short
Intereat of no mean ﬂ.mporﬁm: atill oxista

# receipts cont
light. Bu HI woek end mu-u?.m‘.‘.ﬁ
fxpeu Iso there is some talk of rather
100 Mol ol?o I.unln the central and sastern

aections Advivates o
rim o ill. that the nosition o’ m‘h"
-Irn th statistical and m-hmu"
n.nd .nd despite an overwhelm-
sentiment in most guartiers

dmnno middiing uplands, 14.85c.

$1,212.176: internal revenue, or
corporation tax. 80,738, and miscellansous l‘!
Natlonal bank notes recelved for redem u""l
§1,508, 134,

PacificPower&
Light Co

15% Cumulative Preforred Stock

Surplus over fixed charges 1o
vear ended December 31, 1014
nearly three times preferred o ..
dend requirements

Operates gas, water and stren
and interurban railway proper.
ties and furnishes electricity 1
both light and power in the Stary
of Washington, Oregon and 1dah«

Price 100 and acecrued.
IW ,Dividend to yleld 77,

Furtter Particulars on Reque::

5 Nassau St, The Noakery
l New York Chleago
—_—|

——

6% Timber Bonds

Secured by First Mortgage on
one of the finest stands of tymher
on the continent. The bonds are 4
first lien on the land as well as on
the timber and carrv with them
a participation fcature which
should give investors a net re-
turn considerably in excese of
the 67, interest on the bonds

Crrenlar with full detarls on reguet

ﬂmorlcan Finance '

& Jecurities Co
“ S Nassau Street New York

-l

We Invite You to Write For =
our new circular on

Puy—An-You-Enter Car
¢ Preferred Stock

'] nnumraﬂvo lavestment with

SPECIAL PROFIT ADVAANTAGES.
Ask for Circular No. 59

Carlisle & Comgany

L" Broadway ew York

Quotstions-- BEST SERYVICE - Informaron
Private Wires. New York. Toroato. Boston.

U nequalled [acilities for executing ordera
MARGCIN ACCOUNTS SOLICITED

J. Thomas lloinllanli

38 Hroad St, N. Y. 18 King St W.. Toronin
™ '[)e\'nnll'llm St., Boston

E‘Gl‘ﬂl‘l!

l-l M. BYLLESBY & Co,
ENCINEERS
IXAHINATIONI AND REPORTS

206 SOUTH LA SALLE STRELT

CHICACO
(Perttace, Ore  Okishoma Ciiy, Okia  Mobie Mo

the tendency looks to be toward a higher
level of values,

Futures closed steady at 1 to 8 s;n\n
net decline. Estimated sales, 120,000 bales
Prices as follows:

Opea- High- Low- tos: Pres
mg rat L ing. Cloge
Mar 14 500 1180 1451 14 54@14.% 4 M
{ Juiy 1454 1455 140 14 3L@04 52 1’,\|
August 1409 1415 1400 14 11010412
Oclober, .12 83 1285 1278 12 8'@12 82 12 A7
Decemmber..12.73% 1278 12 70 12 734 12,91
Futures in New Orleans were as [ollows;
Upen-  High- Low- Clos-
ng st (27 Int
May.......14.58 14.62 14.54 14 .61
Jly... 1480 1400 1461 r)

October.. 12,77 1280 1271 1297
spot cotton here was quiet at 3 so

d - uthi-
tions. Spring patents, $4.507 85 %0, hansas | o spul markets were gemerally steadv,

but quiet,

Port receipts weare 4,i80 bales, agains
G470 lest week and 11,080 4 Year ago. since
september 1, 7.9%,957, against 8,393,0°%)
lnst  year Lxports since September 1,

0,740,474 bales, against 5,147,707 last vear

in Liverpool spot cotion was in good de-
mand al 6 points decline middling, 7.%0d

sales, 14,000 bales, receipts, 19,000, Futures

opened Barely mmut‘ with prices unchanged
to 1 point lower, closing « ciule'l at 2 to 3,

wints net decling tor the I‘rlres a8
vilows
3 Clos Pree
P, ing. Cinse
May-June 7 7 Alg 7.8
July- August 7 7.54 7.884
October November. 6 81ly 4 A 8 K
.l-nuurv. February. . 6 3 [ 6. 7%
Liverpool is due to come unchanged to

|im nts up. I
tuyers reported were Mesars, Gwath-
meyv  (October and  December), Hub
bard, Shearson, Sternberger, Schley and
Gitord ﬂel'nn- reporied x.'era Megsra
'-lprllul-' liordan, lnrm-nle MceFadden
Motihee and Prrrott

R sSiedenburg & Co. said: Propnr.‘\tln'-l
for the new crop are well advancecd. Con-
sidering the many vielssitudes of the grov -
ing season, the certainty of an unusuai'y
strong statistical position at the bﬂr!nnm.t
of the next crop vear, we do not share the
general bearish seutiment in regard to the
new crop, and would rather buy than seli
the fall and winter porsitions, ospecialiv
n view of the large discount at which they
are gelling ™

said Dick Bros. & (o.: “We get the fo!
lowing from Philudal hia: ‘I 'earn fram
the very best sources that the textile milia
in Philadelphia and vicinity to-day have
A larger stock of unsold manufaetured
| goods on hand than ever before in the!
history.'

“Reporis from the South are to the effec!

that the Duke interests nre hehind the plan
for mnr:uu all the largest groups of cotton

mills, incl t‘dlng the recent mergers, under

one contro

The local certificated satock decreased

2,702 bales and Is now 132,451 bales, agaive:
00,832 & Year ago.

DAILY TREASURY STATEMENT.

WaASHINOTON, April B-—'l;ho recelpts and et

penditures of the Treasury s

Yesterday. This month, Fiscal ye1”

Recelpt S2.128.004 517004 858  §A20.M1 AN
Flpendllurel 1,434,773 20,400,884

wiun L]

Surplus. .. 368021 Dot 52 445,128 Sur. 372 ™
The receipts from customs guurdn weare
Inary A l'“

‘The cash statement of the Unlted States Tread
urer for April 11 shows:

RESERYR FUND,

Gold colin and bulllon. $150,000
TRAUAT PUND.
Toredeem outstanding certificates .. 31, 430520 417
GENERAL PUND, i
Gold coln . - Bz’
Giold ceruificates i M2
Siiver dollars.. 3 : 15,710 19
Sliver certificates.. . .. senns B,
["nited States notes A 7001 !
National bank notes ... . ......... 2431 106
Total v un'-- o
Deduct current labilites .. . . samRm
Working balance in the Treasury 824,472 O\
In national banks N
Sliver bulllon, subsidiary silver and
minor coln 34,1 ul L]
Awalting relmbursement T2
Cash balance . PPREET

SUB-TREASURY STATEMENT.

TUEBDAY,
Pald by Sub Treasury to banks §4,A08, A1)
Paid by banks 10 Sub-Treasur: 8,041

Loss W banks on day's transactions | S
BINCE FRIDAY LAAT,

Pald by Sub Treasury 1o bhanks 31.00.0

Pald by banks 1o Sub-Treasury . . ... 23 03w
Loss 10 banks. §1. 470 00

losslohanks same pﬂ'loﬂ previous week 1 1A

DIVIDEN l’) J)Fl L.‘Ul.-lflﬂ\"

Comnany and Teem -Jnrl. A Pavas’
\merican  Siee| l'o '
dries, %\nrum’ el May '3
Unlted Apress.

unu-uaunl cerrrnneey w— 8 May i3




